
L O C A L  B R O K E R A G E  S E RV I C E S
Confidence backed by experience
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Domestic bonds account for 36% of Ukrainian state and state-guaranteed debt 

Source: Ministry of Finance of Ukraine, ICU 

Total debt is 
circa $77bn 
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More than 70% of domestic bonds are denominated in local currency (UAH) 

Source: Ministry of Finance of Ukraine, ICU 
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NBU is the largest local bondholder but foreign investors’ portfolio is growing 

Total structure of domestic bondholders Foreign investors’ portfolio development 

Source: National bank of Ukraine, ICU Source: National bank of Ukraine, ICU 
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Ukrainian local government bonds offer the highest yields in the region, 2018* 
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Tax regime is investor friendly 

§  Interest income from government bonds (coupon or other income paid by issuer/state) is not taxable 
in Ukraine. 

§  Capital gains from government bond trading is taxable under the following general rules: 
- 15% rate is applicable on interest-bearing bonds trading gain 
- 18% rate is applicable on zero-coupon (discount) bonds trading gain 

§  The rate under the double taxation treaty (DTT) between Ukraine and the country of residence of the 
investor shall be applied in case such DTT is in place. 

§  Ukraine signed agreements with more than 60 countries for avoidance of double taxation 
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Active market with a daily turnover of over $20m on average 
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$21m daily  
average 

NBU increases 
policy rate to 16% 
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Recent restructuring smoothed government debt maturity schedule 

Maturity by bondholders, $bn 

Maturity by currency, $bn 
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1.4X bid cover ratio indicative of strong demand for local-currency bonds  

Demand and issuance by maturities (UAH denominated bonds), 2018  

Source: Ministry of Finance of Ukraine, ICU Source: Ministry of Finance of Ukraine, ICU 
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ICU is #1 dealer-broker of local government bonds by number of transaction 

§  1st place by number of government bonds transactions 2014, 
2015 and 2016 (Cbonds, Association «Ukrainian Stock Traders») 

§  29.3% market share by trading volume on exchange deals(60.2 
UAH billion in 2017)

§  31.2% market share by trading volume of government bonds on 
exchange deals (59.1 UAH billion in 2017) 

§  Over 190 brokerage agreements signed 

ICU’s share by number of government bonds’ transactions on 
stock exchanges and OTC markets in 2016  
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Source: AUST, Cbonds 

Brokerage activity 
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ICU offers a full array of services for local bond investors 

Brokerage Bank services Custody services 

§  Brokerage services  
§  Access to stock exchanges:  

-  Perspectiva 
-  PFTS 
-  UX 

§  Market maker in Ukrainian local bond 
market 

§  Large own flow book allows competitive 
pricing 

§  FX exchange 
§  Current and deposit accounts 
§  Investment accounts 
§  Money transfers 

§  Services for securities accounts 

§  ICU has all necessary licenses to conduct brokerage, banking and custody services 
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Contacts 

Yevgeniya Gryshchenko 
Vice-President  
Head of brokerage services department 

LEONARDO Business Centre 
19-21 Bohdan Khmelnytskyi Street,  
Kiev, 01030 Ukraine 
T +38 (044) 377-70-40 (Ext.705) 
T +38 (044) 377-70-41 
M +38 (067) 408 97 87 
e-mail: yevgeniya.gryshchenko@icu.ua  
web: http://icu.ua/ 

Giles Farley 
Director 
Institutional sales 

LEONARDO Business Centre 
19-21 Bohdan Khmelnytskyi Street,  
Kiev, 01030 Ukraine 
T +38 (044) 377-70-40 (Ext.712) 
T +38 (044) 377-70-41 
M +38 (067) 534 59 69 
e-mail: giles.farley@icu.ua   
web: http://icu.ua/ 
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Disclaimer 

By attending the meeting where the presentation is made, or by reading  
the presentation slides, you agree to the following limitations and notifications. 

This presentation is strictly confidential to the recipient, may not be distributed  
to the press or any other person, and may not be reproduced in any form.  
Failure to comply with this restriction may constitute a violation of applicable laws. 

This presentation does not constitute or form part of and should not be construed as, 
an offer to sell or issue or the solicitation of an offer to buy or acquire any securities 
or an inducement to enter into investment activity. No part of this presentation, nor 
the fact of its distribution, should form the basis of, or be relied on in connection with, 
any contract or commitment or investment decision whatsoever. 

The information contained in this document does not purport to be comprehensive 
and has not been, and will not be, independently verified for accuracy and 
completeness. 

ICU, or their respective affiliates, directors, officers, employees, accept no responsibility, 
or make no representation or warranty as to the truth, accuracy  
or completeness of the information contained herein, and they shall not be liable for any 
direct, indirect or consequential loss or damage suffered by any person as a result of 
relying on this document or any information contained herein or omitted here from. 

This document does not constitute investment advice or an offer or solicitation  
for the purchase or sale of any financial instrument in any jurisdiction, nor should  
it be relied upon as the basis for taking any investment decision. Prospective Investors 
represent and warrant that they are able to receive this document without contravention 
of any legal restrictions. The information contained herein is subject to change without 
notice. 

By accepting this document you agree to be bound by the foregoing limitations. 
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